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������$FW����UHYLVLRQV�UHJDUGLQJ�1DWLYH�$PHULFDQV�ZHUH�PDGH�WR�5'

,QVWUXFWLRQ������$���7KHVH�UHYLVLRQV�UHODWH�WR�DGGLWLRQDO�ULJKWV�DQG�QRWLILFDWLRQ

DFWLRQV�EHIRUH�OLTXLGDWLRQ�RI�UHDO�HVWDWH���7KHVH�DFWLRQV�DSSO\�WR�1DWLYH�$PHULFDQ

ERUURZHUV�ZKRVH�UHDO�HVWDWH�VHFXULW\�LV���RI�WKH�IROORZLQJ�

& ORFDWHG�ZLWKLQ�D�)HGHUDOO\�5HFRJQL]HG�,QGLDQ�5HVHUYDWLRQ

& WUXVW�RU�UHVWULFWHG�ODQG�ORFDWHG�ZLWKLQ�WKH�ERXQGDULHV�RI�D�IRUPHU�UHVHUYDWLRQ�RI

D�)HGHUDOO\�5HFRJQL]HG�,QGLDQ�7ULEH�LQ�2NODKRPD

& RQ�,QGLDQ�DOORWPHQWV��WKH�,QGLDQ�WLWOHV�WR�ZKLFK�KDYH�QRW�EHHQ�H[WLQJXLVKHG�LI

VXFK�DOORWPHQWV�DUH�VXEMHFW�WR�WKH�MXULVGLFWLRQ�RI�D�)HGHUDOO\�5HFRJQL]HG�,QGLDQ

7ULEH�

7KH������$FW�DPHQGHG�WKH�&RQVROLGDWHG�)DUP�DQG�5XUDO�'HYHORSPHQW�$FW�WR

SURYLGH�WKDW�WKLV�JURXS�RI�ERUURZHUV�EH�QRWLILHG�WKDW�WKH\�FDQ�UHTXHVW�)6$�WR

DVVLJQ�QRWHV�DQG�VHFXULW\�LQVWUXPHQWV�HLWKHU�WR�WKH�6HFUHWDU\�RI�WKH�,QWHULRU�RU�WR

WKH�7ULEH�ZLWK�MXULVGLFWLRQ�RYHU�WKH�5HVHUYDWLRQ�LQ�ZKLFK�WKH�SURSHUW\�LV�ORFDWHG��RU

YROXQWDULO\�FRQYH\�WKH�VHFXULW\�WR�)6$���7KH�QRWLILFDWLRQ�RI�WKHVH�DGGLWLRQDO�ULJKWV

ZLOO�RQO\�WDNH�SODFH�XQGHU�HLWKHU�RI�WKH�IROORZLQJ�FRQGLWLRQV�

& LQ�FRQMXQFWLRQ�ZLWK�DQ�DFFHOHUDWLRQ�RI�D�ORDQ�LVVXHG�DFFRUGLQJ�WR�WKLV�QRWLFH

& DIWHU�DQ�DFFHOHUDWLRQ�RI�D�ORDQ�LI�WKH�DFFHOHUDWLRQ�ZDV�LVVXHG�EHIRUH�WKH�GDWH�RI

WKLV�QRWLFH�
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5HVHUYDWLRQ���,QGLDQ�ERUURZHUV�DUH�WR�EH�DGYLVHG�RI�WKHLU�ULJKW�WR�UHTXLUH�)6$�WR
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([KLELW���SURYLGHV�WKH�*XLGH�/HWWHU�IRUPDW�WR�QRWLI\�WKH�ERUURZHU�ZKHQ�WKH�ORDQ

KDV�DOUHDG\�EHHQ�DFFHOHUDWHG�E\�SUHYLRXV�DFFHOHUDWLRQ�QRWLFH�

([KLELW���SURYLGHV�WKH�*XLGH�/HWWHU�IRUPDW�WR�DFFHOHUDWH�WKH�DFFRXQW�DQG�WR�QRWLI\

WKH�ERUURZHU�RI�ULJKWV��$IWHU�WKH�GDWH�RI�WKLV�QRWLFH��WKLV�*XLGH�/HWWHU�IRUPDW�ZLOO

EH�XVHG�IRU�WKH�DFFHOHUDWLRQ�RI�DOO�ORDQV�RI�1DWLYH�$PHULFDQ�ERUURZHUV�ZKLFK�DUH

VHFXUHG�E\�ODQG�ORFDWHG�ZLWKLQ�D�1DWLYH�$PHULFDQ�5HVHUYDWLRQ�DV�GHVFULEHG�LQ�WKLV

QRWLFH���

([KLELW���SURYLGHV�WKH�*XLGH�/HWWHU�IRUPDW�IRU�QRWLILFDWLRQ�RI�WKH�7ULEH�

([KLELW���SURYLGHV�PRUH�VSHFLILF�LQIRUPDWLRQ�RQ�ERUURZHU�ULJKWV�XQGHU�WKH�����

$FW�DQG�PXVW�EH�DWWDFKHG�WR�HDFK�([KLELW���DQG�([KLELW���OHWWHU�VHQW�SXUVXDQW�WR

WKLV�QRWLFH�
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H[KDXVWHG�EHIRUH�VHQGLQJ�D�1DWLYH�$PHULFDQ�ERUURZHU�HLWKHU�DQ�([KLELW���RU

([KLELW���OHWWHU

& QRWLI\�WKH�ERUURZHUV�DIIHFWHG�E\�WKLV�QRWLFH�E\�XVLQJ�HLWKHU�RI�WKH�IROORZLQJ�
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& QRWLI\�WKH�7ULEH�XVLQJ�WKH�*XLGH�/HWWHU�LQ�([KLELW���RI�DQ\�([KLELW���RU���OHWWHUV

LVVXHG�WR�ERUURZHUV�ZKR�KDYH�SOHGJHG�DV�FROODWHUDO�5HVHUYDWLRQ�ODQG�ZLWKLQ

VXFK�7ULEH©V�MXULVGLFWLRQ

& UHIHU�WR�1RWLFH�)/3����IRU�SURFHVVLQJ�ERUURZHU�UHTXHVWV�IRU�DQ�DVVLJQPHQW�RI

D�ORDQ�WR�WKH�7ULEH�RU�WKH�6HFUHWDU\�RI�WKH�,QWHULRU�
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:H�KDYH�UHYLHZHG�\RXU�DFFRXQW�DQG�KDYH�GHWHUPLQHG�WKDW�\RXU�ORDQ�DFFRXQW�ZDV�DFFHOHUDWHG�RQ�

���'DWH����DIWHU�DOO�SULPDU\�DQG�SUHVHUYDWLRQ�VHUYLFLQJ�RSWLRQV�XQGHU�WKH�&RQVROLGDWHG�)DUP�DQG�5XUDO

'HYHORSPHQW�$FW��&21$&7��ZHUH�DGGUHVVHG�

8QGHU�VHFWLRQ�����RI�WKH�&21$&7����8�6�&���������DGGLWLRQDO�RSWLRQV�DUH�DYDLODEOH�IRU�WKH

OLTXLGDWLRQ�RU�VHWWOHPHQW�RI�\RXU�DFFRXQW�ZLWK�WKH�)DUP�6HUYLFH�$JHQF\��)6$��

<RX�PXVW�LQIRUP�WKLV�RIILFH�LQ�ZULWLQJ�ZLWKLQ����FDOHQGDU�GD\V�IURP�WKH�GDWH�RI�WKLV�QRWLFH�RI

\RXU�GHFLVLRQ�WR�HOHFW�RQH�RI�WKH�IROORZLQJ�RSWLRQV�

2SWLRQ�$ <RX�PD\�SD\�\RXU�)6$�LQGHEWHGQHVV�LQ�IXOO�

2SWLRQ�% <RX�PD\�UHTXHVW�WKH�7ULEH��KDYLQJ�MXULVGLFWLRQ�RYHU�WKH�UHVHUYDWLRQ�LQ�ZKLFK�WKH�UHDO

SURSHUW\�LV�ORFDWHG��EH�DVVLJQHG�WKH�ORDQ�IURP�)6$���)6$�ZLOO�IRUZDUG�\RXU

DVVLJQPHQW�UHTXHVW�DORQJ�ZLWK�DOO�RWKHU�DSSOLFDEOH�ORDQ�LQIRUPDWLRQ�IRU�7ULEDO

FRQVLGHUDWLRQ�DQG�GHWHUPLQDWLRQ�

,I�WKH�7ULEH�DJUHHV�WR�DFFHSW�WKH�DVVLJQPHQW�ZLWKLQ����FDOHQGDU�GD\V�DIWHU�RXU

QRWLILFDWLRQ�WR�WKH�7ULEH�RI�\RXU�UHTXHVW��WKH�IROORZLQJ�ZLOO�RFFXU�

�� )6$�ZLOO�QRW�IRUHFORVH�WKH�ORDQ�EHFDXVH�RI�DQ\�GHIDXOW�WKDW�RFFXUUHG�EHIRUH�WKH

GDWH�RI�DVVLJQPHQW�

�� 7KH�7ULEH�ZLOO�SD\�)6$�WKH�OHVVHU�RI�WKH�DPRXQW�RZHG�RQ�WKH�GHEW�RU�WKH�IDLU

PDUNHW�YDOXH�RI�WKH�FROODWHUDO�WKDW�VHFXUHV�WKH�ORDQ�LQ�H[FKDQJH�IRU�WKH�DVVLJQPHQW

RI�\RXU�ORDQ�WR�WKH�7ULEH�

2SWLRQ�& <RX�PD\�YROXQWDULO\�FRQYH\�WKH�VHFXULW\�WR�)6$�

6XEMHFW�WR�KD]DUGRXV�VXEVWDQFH�UHYLHZ��ZH�ZRXOG�FUHGLW�\RXU�DFFRXQW�ZLWK�WKH�YDOXH

RI�WKH�SURSHUW\�RU�WKH�WRWDO�GHEW��ZKLFKHYHU�LV�JUHDWHU�
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WKH�DVVLJQPHQW�RI�\RXU�ORDQ��\RXU�ORDQ�ZLOO�EH�DVVLJQHG�WR�WKH�6HFUHWDU\�RI�WKH

,QWHULRU��DQG�)6$�ZLOO�QR�ORQJHU�EH�UHVSRQVLEOH�IRU�WKH�FROOHFWLRQ�RU�VHUYLFLQJ�RI�\RXU

ORDQ���7KH�6HFUHWDU\�RI�WKH�,QWHULRU�GRHV�QRW�KDYH�WR�DFFHSW�\RXU�UHTXHVW�IRU�WKH

DVVLJQPHQW�RI�\RXU�ORDQ�

2SWLRQ�( <RX�PD\�VHOO�WKH�SURSHUW\�WR�D�SXUFKDVHU�RI�\RXU�FKRLFH�

�� <RX�FDQ�VHOO�\RXU�SURSHUW\�WR�D�EX\HU�RI�\RXU�FKRLFH�IRU�FDVK�DW�D�SULFH�QRW�OHVV

WKDQ�SUHVHQW�PDUNHW�YDOXH�RI�WKH�SURSHUW\�

�� <RX�FDQ�VHOO�WKH�SURSHUW\�WR�D�EX\HU�RI�\RXU�FKRLFH�E\�¦WUDQVIHU�DQG�DVVXPSWLRQ§�LI

WKH�EX\HU�TXDOLILHV�IRU�ORDQ�WUDQVIHU�XQGHU�)6$�UHJXODWLRQV��DQG�LI�WKH�SURSHUW\�LV

VROG�IRU�QRW�OHVV�WKDQ�LWV�SUHVHQW�PDUNHW�YDOXH�

�� <RXU�FKRVHQ�SURSHUW\�SXUFKDVHU�PXVW�KDYH�WKH�ILQDQFLDO�DELOLW\�WR�DFFRPSOLVK�WKH

SURSHUW\�SXUFKDVH�ZLWKLQ�D�UHDVRQDEOH�SHULRG�RI�WLPH��L�H���ZLWKLQ����FDOHQGDU�GD\V

RI�\RXU�QRWLILFDWLRQ�WR�)6$�RI�\RXU�VHOHFWLRQ�RI�WKLV�RSWLRQ�

$�FRS\�RI�WKLV�QRWLFH�DQG�)6$©V�GHWHUPLQDWLRQ�RI�WKH�YDOXH�RI�WKH�UHDO�HVWDWH�VHFXULW\�LV�EHLQJ

SURYLGHG�WR�WKH�7ULEH�WKDW�KDV�MXULVGLFWLRQ�RYHU�WKH�5HVHUYDWLRQ�LQ�ZKLFK�WKH�UHDO�HVWDWH

VHFXULW\�LV�ORFDWHG���

:H�DUH�DOVR�HQFORVLQJ�D�PRUH�GHWDLOHG�H[SODQDWLRQ�RI�WKH�RSWLRQV�ZKLFK�DUH�DYDLODEOH�WR�\RX�

:$51,1*���<RXU�UHVSRQVH�PXVW�EH�LQ�ZULWLQJ�DQG�UHFHLYHG�DW�WKLV�RIILFH�ZLWKLQ����FDOHQGDU

GD\V�IURP�WKH�GDWH�RI�WKLV�OHWWHU���)DLOXUH�WR�UHVSRQG�WR�WKLV�OHWWHU�ZLOO�UHVXOW�LQ�LPPHGLDWH

UHIHUUDO�IRU�IRUHFORVXUH�DFWLRQ�
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'HDU��%RUURZHU��

7KH�HQWLUH�LQGHEWHGQHVV�GXH�)DUP�6HUYLFH�$JHQF\��)6$��SXUVXDQW�WR�WKH�SURPLVVRU\�QRWHV�DQG

DVVXPSWLRQ�DJUHHPHQWV�GHVFULEHG�EHORZ�LV�QRZ�GHFODUHG�LPPHGLDWHO\�GXH�DQG�SD\DEOH���6XFK

SURPLVVRU\�QRWHV�DQG�DVVXPSWLRQ�DJUHHPHQWV�DUH�GHVFULEHG�DV�IROORZV�

7\SH�RI�,QVWUXPHQW 'DWH�RI�,QVWUXPHQW $PRXQW

7KH�SURPLVVRU\�QRWHV�DQG�DVVXPSWLRQ�DJUHHPHQWV�DUH�VHFXUHG�E\�UHDO�HVWDWH�PRUWJDJHV��GHHGV�RI

WUXVW��VHFXULW\�DJUHHPHQWV��ILQDQFLQJ�VWDWHPHQWV��HWF��GHVFULEHG�DV�IROORZV�

7\SH�RI�,QVWUXPHQW 'DWH�RI�,QVWUXPHQW 3ODFH�RI�5HFRUGDWLRQ��)LOLQJ�

5HFRUGHG�,Q� %RRN�1R� ��������5HFRUG�XQGHU�'RFXPHQW�1R�

7KLV�DFFHOHUDWLRQ�RI�\RXU�LQGHEWHGQHVV�LV�PDGH�LQ�DFFRUGDQFH�ZLWK�WKH�DXWKRULW\�JUDQWHG�LQ�WKH

DERYH�GHVFULEHG�LQVWUXPHQWV�

&RQWLQXHG�RQ�WKH�QH[W�SDJH
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,WV�5LJKWV��&RQWLQXHG�

7KH�UHDVRQ�IRU�WKH�DFFHOHUDWLRQ�RI�\RXU�LQGHEWHGQHVV�LV�DV�IROORZV�

�,I�WKH�ERUURZHU�LV�LQ�PRQHWDU\�GHIDXOW��OLVW�WKLV�DV�RQH�UHDVRQ�IRU�DFFHOHUDWLQJ���,I�WKH�ERUURZHU�LV�QRW

LQ�PRQHWDU\�GHIDXOW��VHH����������G�����LL���

7KH�LQGHEWHGQHVV�GXH�LV��BBBBBBBBBB�XQSDLG�SULQFLSDO��DQG��BBBBBBBBBB�XQSDLG�LQWHUHVW��DV�RI

BBBBB��BBBBB��SOXV�DGGLWLRQDO�LQWHUHVW�DFFUXLQJ�DW�WKH�UDWH�RI��BBBBB�SHU�GD\�WKHUHDIWHU��SOXV�DQ\

DGYDQFHV�PDGH�E\�)6$�IRU�WKH�SURWHFWLRQ�RI�LWV�VHFXULW\�DQG�LQWHUHVW�DFFUXLQJ�RQ�DQ\�VXFK�DGYDQFHV��

8QOHVV�IXOO�SD\PHQW�RI�\RXU�LQGHEWHGQHVV�LV�UHFHLYHG��PDGH�E\�RQH�RI�WKH�PHWKRGV�GHVFULEHG�EHORZ�

ZLWKLQ����FDOHQGDU�GD\V�IURP�WKH�GDWH�RI�WKLV�OHWWHU��)6$�ZLOO�IRUHFORVH�WKH�DERYH�GHVFULEHG�VHFXULW\

LQVWUXPHQWV�DQG�WR�SXUVXH�DQ\�RWKHU�DYDLODEOH�UHPHGLHV�

8QGHU�VHFWLRQ�����H��RI�WKH�&RQVROLGDWHG�)DUP�DQG�5XUDO�'HYHORSPHQW�$FW����8�6�&�������H���

DGGLWLRQDO�RSWLRQV�DUH�DYDLODEOH�IRU�WKH�OLTXLGDWLRQ�RU�VHWWOHPHQW�RI�\RXU�DFFRXQW�ZLWK�)6$�

<RX�PXVW�LQIRUP�WKLV�RIILFH�LQ�ZULWLQJ�ZLWKLQ����FDOHQGDU�GD\V�IURP�WKH�GDWH�RI�WKLV�QRWLFH�RI

\RXU�GHFLVLRQ�WR�HOHFW�RQH�RI�WKH�IROORZLQJ�RSWLRQV�

2SWLRQ�$ <RX�PD\�SD\�\RXU�)6$�LQGHEWHGQHVV�LQ�IXOO�

2SWLRQ�% <RX�PD\�UHTXHVW�WKH�7ULEH��KDYLQJ�MXULVGLFWLRQ�RYHU�WKH�UHVHUYDWLRQ�LQ�ZKLFK�WKH�UHDO

SURSHUW\�LV�ORFDWHG��EH�DVVLJQHG�WKH�ORDQ�IURP�)6$���)6$�ZLOO�IRUZDUG�\RXU

DVVLJQPHQW�UHTXHVW�DORQJ�ZLWK�DOO�RWKHU�DSSOLFDEOH�ORDQ�LQIRUPDWLRQ�IRU�7ULEDO

FRQVLGHUDWLRQ�DQG�GHWHUPLQDWLRQ�

,I�WKH�7ULEH�DJUHHV�WR�DFFHSW�WKH�DVVLJQPHQW�ZLWKLQ����FDOHQGDU�GD\V�DIWHU�RXU

QRWLILFDWLRQ�WR�WKH�7ULEH�RI�\RXU�UHTXHVW��WKH�IROORZLQJ�ZLOO�RFFXU�

�� �)6$�ZLOO�QRW�IRUHFORVH�WKH�ORDQ�EHFDXVH�RI�DQ\�GHIDXOW�WKDW�RFFXUUHG�EHIRUH�WKH

GDWH�RI�DVVLJQPHQW�

�� 7KH�7ULEH�ZLOO�SD\�)6$�WKH�OHVVHU�RI�WKH�DPRXQW�RZHG�RQ�WKH�GHEW�RU�WKH�IDLU

PDUNHW�YDOXH�RI�WKH�FROODWHUDO�WKDW�VHFXUHV�WKH�ORDQ�LQ�H[FKDQJH�IRU�WKH�DVVLJQPHQW

RI�\RXU�ORDQ�WR�WKH�7ULEH�

�� 7KH�7ULEH�PD\�SD\�IRU�WKH�SXUFKDVH�RI�WKH�ORDQ�DVVLJQPHQW�RYHU�WLPH�XQGHU�WKH

WHUPV�DQG�FRQGLWLRQV�RI�WKH�,QGLDQ�7ULEDO�/DQG�$FTXLVLWLRQ�3URJUDP��,7/$3��

&RQWLQXHG�RQ�WKH�QH[W�SDJH
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6HFXUHG�E\�5HDO�(VWDWH�/RFDWHG�ZLWKLQ�D�5HFRJQL]HG�5HVHUYDWLRQ�DQG�WR�1RWLI\�WKH�%RUURZHU�RI

,WV�5LJKWV��&RQWLQXHG�

2SWLRQ�& <RX�PD\�YROXQWDULO\�FRQYH\�WKH�VHFXULW\�WR�)6$�

6XEMHFW�WR�KD]DUGRXV�VXEVWDQFH�UHYLHZ��ZH�ZRXOG�FUHGLW�\RXU�DFFRXQW�ZLWK�WKH�YDOXH

RI�WKH�SURSHUW\�RU�WKH�WRWDO�GHEW��ZKLFKHYHU�LV�JUHDWHU�

2SWLRQ�' <RX�PD\�UHTXHVW�)6$�DVVLJQ�WKH�ORDQV�DQG�VHFXULW\�LQVWUXPHQWV�WR�WKH�6HFUHWDU\�

RI�WKH�,QWHULRU�

,I�\RX�UHTXHVW�WKLV�RSWLRQ��)6$�ZLOO�VHQG�\RXU�ORDQ�LQIRUPDWLRQ�WR�WKH�6HFUHWDU\�RI�WKH

,QWHULRU�IRU�UHYLHZ�RI�\RXU�UHTXHVW���,I�WKH�6HFUHWDU\�RI�WKH�,QWHULRU��ZLWKLQ����FDOHQGDU

GD\V�RI�RXU�IRUZDUGLQJ�RI�\RXU�UHTXHVW��DJUHHV�WR�DFFHSW�WKH�DVVLJQPHQW�RI�\RXU�ORDQ�

)6$�ZLOO�QR�ORQJHU�EH�UHVSRQVLEOH�IRU�WKH�FROOHFWLRQ�RU�VHUYLFLQJ�RI�\RXU�ORDQ���7KH

6HFUHWDU\�RI�WKH�,QWHULRU�GRHV�QRW�KDYH�WR�DFFHSW�\RXU�UHTXHVW�IRU�WKH�DVVLJQPHQW�RI

\RXU�ORDQ�

2SWLRQ�( <RX�PD\�VHOO�WKH�SURSHUW\�WR�D�SXUFKDVHU�RI�\RXU�FKRLFH�

�� <RX�FDQ�VHOO�\RXU�SURSHUW\�WR�D�EX\HU�RI�\RXU�FKRLFH�IRU�FDVK�DW�D�SULFH�QRW�OHVV

WKDQ�SUHVHQW�PDUNHW�YDOXH�RI�WKH�SURSHUW\�

�� <RX�FDQ�VHOO�WKH�SURSHUW\�WR�D�EX\HU�RI�\RXU�FKRLFH�E\�¦WUDQVIHU�DQG�DVVXPSWLRQ§

�LI�WKH�EX\HU�TXDOLILHV�IRU�ORDQ�WUDQVIHU�XQGHU�)6$�UHJXODWLRQV��DQG�LI�WKH�SURSHUW\

LV�VROG�IRU�QRW�OHVV�WKDQ�LWV�SUHVHQW�PDUNHW�YDOXH�

�� <RXU�FKRVHQ�SURSHUW\�SXUFKDVHU�PXVW�KDYH�WKH�ILQDQFLDO�DELOLW\�WR�DFFRPSOLVK�WKH�

SURSHUW\�SXUFKDVH�ZLWKLQ����FDOHQGDU�GD\V�RI�\RXU�QRWLILFDWLRQ�WR�)6$�RI�\RXU

VHOHFWLRQ�RI�WKLV�RSWLRQ�

,I�\RX�KDYH�QRW�EHHQ�DGYLVHG�RI�\RXU�ULJKWV�WR�UHTXHVW�GHIHUUDO�RI�SD\PHQWV�RU�RWKHU�VHUYLFLQJ�RSWLRQV�

\RX�VKRXOG�FRQWDFW�WKH�)DUP�/RDQ�0DQDJHU�DW�WKH�DERYH�PHQWLRQHG�DGGUHVV�ZLWKLQ����GD\V�RI�WKH

UHFHLSW�RI�WKLV�QRWLFH���

1RWH���2PLW�WKLV�SDUDJUDSK�ZKHQ�DFFHOHUDWLQJ�DFFRXQWV�IRU�IDLOXUH�WR

JUDGXDWH�RU�DFFHOHUDWLQJ�DFFRXQWV�RI�1RQ�3URJUDP�/RDQ�GHEWRUV��

<RX�GR�QRW�KDYH�DQ\�ULJKW�WR�DSSHDO�WKLV�GHFLVLRQ�WR�DFFHOHUDWH�\RXU�)6$�GHEW�WR�DQ\�RIILFLDO�RI

WKH�8��6��'HSDUWPHQW�RI�$JULFXOWXUH�

&RQWLQXHG�RQ�WKH�QH[W�SDJH
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,WV�5LJKWV��&RQWLQXHG�

$�FRS\�RI�WKLV�QRWLFH�DQG�)6$©V�GHWHUPLQDWLRQ�RI�WKH�YDOXH�RI�WKH�UHDO�HVWDWH�VHFXULW\�LV�EHLQJ

SURYLGHG�WR�WKH�7ULEH�WKDW�KDV�MXULVGLFWLRQ�RYHU�WKH�5HVHUYDWLRQ�LQ�ZKLFK�WKH�UHDO�HVWDWH

VHFXULW\�LV�ORFDWHG���

:H�DUH�DOVR�HQFORVLQJ�D�PRUH�GHWDLOHG�H[SODQDWLRQ�RI�WKH�RSWLRQV�ZKLFK�DUH�DYDLODEOH�WR�\RX�

:$51,1*���<RXU�UHVSRQVH�PXVW�EH�LQ�ZULWLQJ�DQG�UHFHLYHG�DW�WKLV�RIILFH�ZLWKLQ����FDOHQGDU

GD\V�IURP�WKH�GDWH�RI�WKLV�OHWWHU���)DLOXUH�WR�UHVSRQG�WR�WKLV�OHWWHU�ZLOO�UHVXOW�LQ�LPPHGLDWH

UHIHUUDO�IRU�IRUHFORVXUH�DFWLRQ�

6LQFHUHO\�

'LVWULFW�'LUHFWRU

FF� 7ULEH�

������$UHD�2IILFH��%,$

6('�)/&

''
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�7ULEH��

�$GGUHVV�

68%-(&7���%RUURZHU©V�1DPH�

'HDU�6LU�

7KLV�OHWWHU�FRQFHUQV��ERUURZHU©V�QDPH��)DUP�6HUYLFH�$JHQF\��)6$��UHDO�HVWDWH��DQG�LI�DSSOLFDEOH

FKDWWHO�VHFXULW\��DQG�WKH�RSWLRQV�DYDLODEOH�LQ�OLHX�RI�IRUHFORVXUH�RQ��QXPEHU��DFUHV�ZLWK�D�PDUNHW�YDOXH

RI��DPRXQW��

$WWDFKHG�LV�D�FRS\�RI�WKH�QRWLFH��ZLWK�DOO�DWWDFKPHQWV��ZKLFK�ZDV�VHQW�WR�WKH�ERUURZHU�ZKR�KDV�GHEW

REOLJDWLRQV�ZLWK�)6$�WKDW�DUH�LQ�VHULRXV�GHIDXOW���7KH�ERUURZHU�KDV�SOHGJHG�UHDO�HVWDWH�VHFXULW\�IRU

WKLV�GHEW�DQG�WKDW�VHFXULW\�OLHV�ZLWKLQ�WKH�MXULVGLFWLRQ�RI�\RXU�7ULEH©V�5HVHUYDWLRQ�

8QGHU�VHFWLRQ�����H��RI�WKH�&RQVROLGDWHG�)DUP�DQG�5XUDO�'HYHORSPHQW�$FW�����8�6�&�������H����RQH

RI�WKH�OLTXLGDWLRQ�RSWLRQV�RIIHUHG�WKH�ERUURZHU�LV�WKH�DVVLJQPHQW�RI�WKH�ERUURZHU©V�)6$�ORDQV�WR�WKH

7ULEH���7KH�7ULEH�ZRXOG�SXUFKDVH�WKH�DVVLJQHG�ORDQ�DW�WKH�OHVVHU�RI�WKH�PDUNHW�YDOXH�RI�WKH�SURSHUW\

VHFXULQJ�WKH�ORDQ�RU�WKH�RXWVWDQGLQJ�SULQFLSDO�DQG�LQWHUHVW�GXH�XQGHU�WKH�ORDQ���

7KH�7ULEH�PD\�SD\�WKH�YDOXH�RI�WKH�DVVLJQHG�ORDQ�XQGHU�WHUPV�DQG�FRQGLWLRQV�VLPLODU�WR�DQ�,QGLDQ

7ULEDO�/DQG�$FTXLVLWLRQ�3URJUDP��,7/$3��ORDQ���$OO�,7/$3�VHUYLFLQJ�RSWLRQV�PD\�EH�DSSOLHG�WR�VXFK

ORDQV��H[FHSW�DQ\�ZULWHGRZQ�VHUYLFLQJ�RSWLRQV�DUH�QRW�DYDLODEOH�IRU�VXFK�ORDQV���

:H�HQFRXUDJH�\RX�WR�FRQWDFW�WKH�ERUURZHU�WR�GLVFXVV�WKHVH�RSWLRQV�DQG�FRQWDFW�)6$�IRU�LQIRUPDWLRQ

RQ�UHTXLUHPHQWV�QHFHVVDU\�WR�FRPSOHWH�WKH�WUDQVDFWLRQ�

$�FRS\�RI�RXU�OHWWHU�WR�WKH�ERUURZHU�LV�HQFORVHG���,I�WKH�ERUURZHU�KDV�QRW�UHVSRQGHG�WR�RXU�QRWLFH�LQ

ZULWLQJ�ZLWKLQ����FDOHQGDU�GD\V�RI�WKH�GDWH�RI�WKLV�OHWWHU��WKH�PDWWHU�ZLOO�EH�UHIHUUHG�IRU�FROOHFWLRQ�DQG

IRUHFORVXUH�

6LQFHUHO\�

$WWDFKPHQWV

FF� %RUURZHU

6('�)/&

''

$UHD�2IILFH��%,$



������� 3DJH��

1RWLFH�)/3��� ([KLELW��

,QIRUPDWLRQ�RQ�%RUURZHU�5LJKWV�8QGHU�WKH������$FW

(;3/$1$7,21�$1'�$33/,&$%,/,7<�2)�237,216�2))(5('�72�1$7,9(�$0(5,&$1

%2552:(56�$1'�,1',$1�75,%(6�:,7+�5(63(&7�72�5($/�3523(57<�6(&85,1*

)$50�6(59,&(�$*(1&<�/2$16�:+,&+�,6�/2&$7('�:,7+,1�7+(�%281'$5,(6�2)�$

)('(5$//<�5(&2*1,=('�,1',$1�5(6(59$7,21

,� ,1',$1�5(6(59$7,21

7KH�WHUP�¦,QGLDQ�5HVHUYDWLRQ§�PHDQV�DOO�ODQG�ORFDWHG�ZLWKLQ�WKH�OLPLWV�RI�DQ\�,QGLDQ�UHVHUYDWLRQ

XQGHU�WKH�MXULVGLFWLRQ�RI�WKH�8QLWHG�6WDWHV��QRWZLWKVWDQGLQJ�WKH�LVVXDQFH�RI�DQ\�SDWHQW��DQG��LQFOXGLQJ

ULJKWV�RI�ZD\�UXQQLQJ�WKURXJK�WKH�UHVHUYDWLRQ��WUXVW�RU�UHVWULFWHG�ODQG�ORFDWHG�ZLWKLQ�WKH�ERXQGDULHV

RI�D�IRUPHU�UHVHUYDWLRQ�RI�D�IHGHUDOO\�UHFRJQL]HG�7ULEH�LQ�WKH�6WDWH�RI�2NODKRPD��RU�DOO�,QGLDQ

DOORWPHQWV�WKH�,QGLDQ�WLWOHV�WR�ZKLFK�KDYH�QRW�EHHQ�H[WLQJXLVKHG�LI�VXFK�DOORWPHQWV�DUH�VXEMHFW�WR�WKH

MXULVGLFWLRQ�RI�D�IHGHUDOO\�UHFRJQL]HG�7ULEH�

,,� %2552:(5�&2168/7$7,21�:,7+�75,%(

%RUURZHUV�PD\�FRQVXOW�ZLWK�WKH�7ULEH�WKDW�KDV�MXULVGLFWLRQ�RYHU�WKH�5HVHUYDWLRQ�LQ�ZKLFK�WKH

UHDO�SURSHUW\�LV�ORFDWHG�WR�GHWHUPLQH�LI�6WDWH�RU�7ULEDO�ODZ�SURYLGHV�ULJKWV�DQG�SURWHFWLRQV�WKDW�DUH

PRUH�EHQHILFLDO�WKDQ�WKRVH�SURYLGHG�WKH�ERUURZHU�XQGHU�WKH�&RQVROLGDWHG�)DUP�DQG�5XUDO

'HYHORSPHQW�$FW���$IWHU�VXFK�FRQVXOWDWLRQ��\RX�PD\�DGYLVH�XV�RI�\RXU�ILQGLQJV��FLWLQJ�DSSOLFDEOH

DXWKRULWLHV��DQG�ZH�ZLOO�FRQVLGHU�VXFK�ILQGLQJV�IRU�SRVVLEOH�DSSOLFDWLRQ�LQ�\RXU�ORDQ�

,,,� %2552:(5�5,*+7�72�92/817$5,/<�&219(<�5($/�(67$7(�72�)$50

6(59,&(�$*(1&<

$�1DWLYH�$PHULFDQ�ERUURZHU�ZKRVH�ORDQ�LV�VHFXUHG�E\�UHDO�SURSHUW\�ORFDWHG�ZLWKLQ�WKH

ERXQGDULHV�RI�DQ�,QGLDQ�5HVHUYDWLRQ�PD\�YROXQWDULO\�FRQYH\�WKH�UHDO�SURSHUW\�WR�WKH�)DUP�6HUYLFH

$JHQF\��DQG��LQ�WKH�DEVHQFH�RI�KD]DUGRXV�VXEVWDQFHV�DV�GHILQHG�LQ�WKH�&RPSUHKHQVLYH�(QYLURQPHQWDO

5HVSRQVH��&RPSHQVDWLRQ��DQG�/LDELOLW\�$FW�RI�������WKH�)DUP�6HUYLFH�$JHQF\��)6$��ZLOO�DJUHH�WR

DFFHSW�WKDW�YROXQWDU\�FRQYH\DQFH���5HDO�SURSHUW\�VR�FRQYH\HG�ZLOO�EH�SODFHG�LQ�WKH�LQYHQWRU\�RI�)6$�

&RQWLQXHG�RQ�WKH�QH[W�SDJH
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,9� *29(510(17�$&7,216�,)�7+(�5($/�3523(57<�,6�127�&219(<('�25�7+(

'(%7�2:('�)6$�,6�127�27+(5:,6(�5(62/9('

,I��DIWHU�QRWLILFDWLRQ�RI��DQG�FRQVLGHUDWLRQ�RI��GHOLQTXHQW�ERUURZHU�VHUYLFLQJ�ULJKWV��WKH

ERUURZHU�GRHV�QRW�YROXQWDULO\�FRQYH\�WKH�UHDO�SURSHUW\�WR�)6$�RU�RWKHUZLVH�UHVROYH�WKH�RXWVWDQGLQJ

GHEW�RZHG�WR�)6$�

�� )6$�PD\�IRUHFORVH�RQ�WKH�SURSHUW\�

�� LQ�WKH�HYHQW�RI�IRUHFORVXUH��WKH�SURSHUW\�ZLOO�EH�RIIHUHG�IRU�VDOH�

�� )6$�PXVW�RIIHU�D�ELG�IRU�WKH�SURSHUW\�DW�WKH�IRUHFORVXUH�VDOH�WKDW�LV�HTXDO�WR�WKH�IDLU�PDUNHW

YDOXH�RI�WKH�SURSHUW\��RU�WKH�RXWVWDQGLQJ�SULQFLSDO�DQG�LQWHUHVW�RI�WKH�ORDQ��ZKLFKHYHU�LV

KLJKHU�

�� WKH�SURSHUW\�PD\�EH�SXUFKDVHG�WKURXJK�WKH�IRUHFORVXUH�VDOH�E\�DQRWKHU�SDUW\��DQG

�� LI�WKH�SURSHUW\�LV�SXUFKDVHG�E\�DQRWKHU�SDUW\�DW�WKH�IRUHFORVXUH�VDOH��WKH�SURSHUW\�ZLOO�QRW

EH�SODFHG�LQ�WKH�LQYHQWRU\�RI�)6$�DQG�WKH�ERUURZHU�ZLOO�IRUIHLW��DQG�ZLOO�QRW�KDYH�DFFHVV

WR��WKH�ULJKWV�DQG�SURWHFWLRQV�SURYLGHG�XQGHU�WKH�&RQVROLGDWHG�)DUP�DQG�5XUDO

'HYHORSPHQW�$FW�

9� 35,25,7<�(67$%/,6+0(17�)25�6$/(�2)�,19(1725<�5($/�(67$7(

1RW�ODWHU�WKDQ����FDOHQGDU�GD\V�DIWHU�)6$�DFTXLUHV�RZQHUVKLS�RI�UHDO�SURSHUW\��ZKHWKHU�VXFK

RZQHUVKLS�ZDV�JDLQHG�WKURXJK�YROXQWDU\�FRQYH\DQFH�E\�WKH�ERUURZHU��RU�WKURXJK�D�VXFFHVVIXO�ELG�E\

WKH�)6$�DW�D�IRUHFORVXUH�VDOH��)6$�ZLOO�DIIRUG�DQ�RSSRUWXQLW\�WR�SXUFKDVH�WKH�UHDO�SURSHUW\�LQ

DFFRUGDQFH�ZLWK�WKH�RUGHU�RI�SULRULW\�HVWDEOLVKHG�E\�WKH�7ULEH�KDYLQJ�MXULVGLFWLRQ�RYHU�WKH�,QGLDQ

5HVHUYDWLRQ�ZLWKLQ�ZKLFK�WKH�UHDO�SURSHUW\�LV�ORFDWHG���,I�QR�RUGHU�RI�SULRULW\�LV�HVWDEOLVKHG�E\�WKH

7ULEH��WKH�UHDO�SURSHUW\�ZLOO�EH�VROG�LQ�WKH�IROORZLQJ�RUGHU������WR�D�PHPEHU�RI�WKH�7ULEH�WKDW�KDV

MXULVGLFWLRQ�RYHU�WKH�5HVHUYDWLRQ�ZLWKLQ�ZKLFK�WKH�UHDO�SURSHUW\�LV�ORFDWHG������WR�DQ�,QGLDQ�FRUSRUDWH

HQWLW\��RU�����WR�WKH�7ULEH�

7KH�JRYHUQLQJ�ERG\�RI�WKH�,QGLDQ�7ULEH�KDYLQJ�MXULVGLFWLRQ�RYHU�DQ�,QGLDQ�5HVHUYDWLRQ�PD\

UHYLVH��RU�UH�DUUDQJH��WKH�RUGHU�RI�SULRULW\�VWDWHG�DERYH��DQG�PD\�UHVWULFW�WKH�HOLJLELOLW\�IRU�SXUFKDVH

WR������SHUVRQV�ZKR�DUH�PHPEHUV�RI�WKH�7ULEH������,QGLDQ�FRUSRUDWH�HQWLWLHV�WKDW�DUH�DXWKRUL]HG�E\�WKH

7ULEH�WR��SXUFKDVH�ODQGV�ZLWKLQ�WKH�ERXQGDULHV�RI�VXFK�5HVHUYDWLRQ��RU�����WKH�7ULEH�LWVHOI�

&RQWLQXHG�RQ�WKH�QH[W�SDJH
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9,� 75$16)(5�2)�,19(1725<�/$1'�)520�7+(�6(&5(7$5<�2)�$*5,&8/785(

72�7+(�6(&5(7$5<�2)�,17(5,25

,I�UHDO�SURSHUW\��ZKLFK�)6$�REWDLQHG�IURP�WKH�ERUURZHU��LV�QRW�SXUFKDVHG�XQGHU�SDUDJUDSK�9

DERYH��DQG�WKH�7ULEH�KDYLQJ�MXULVGLFWLRQ�RYHU�WKH�UHVHUYDWLRQ�ZKHUH�WKH�UHDO�SURSHUW\�LV�ORFDWHG�LV

XQDEOH�WR�SXUFKDVH�WKH�UHDO�SURSHUW\��)6$�ZLOO�WUDQVIHU�WKH�UHDO�SURSHUW\�WR�WKH�6HFUHWDU\�RI�WKH

,QWHULRU�ZKR�ZLOO�DGPLQLVWHU�WKH�UHDO�SURSHUW\�DV�LI�WKH�UHDO�SURSHUW\�ZHUH�KHOG�LQ�WUXVW�E\�WKH�8QLWHG

6WDWHV�IRU�WKH�EHQHILW�RI�WKH�7ULEH�

)URP�WKH�LQFRPH�JHQHUDWHG�IURP�WKH�SURSHUW\��WKH�6HFUHWDU\�RI�WKH�,QWHULRU�ZLOO�SD\�WKRVH

6WDWH��FRXQW\��PXQLFLSDO��RU�RWKHU�ORFDO�WD[HV�WR�ZKLFK�WKH�UHDO�SURSHUW\�ZDV�VXEMHFW�DW�WKH�WLPH�RI

DFTXLVLWLRQ�E\�)6$�XQWLO�WKH�HDUOLHU�RI������WKH�H[SLUDWLRQ�RI�WKH���\HDU�SHULRG�EHJLQQLQJ�RQ�WKH�GDWH

RQ�ZKLFK�WKH�UHDO�SURSHUW\�ZDV�WUDQVIHUUHG��RU�����VXFK�WLPH�DV�WKH�ODQGV�DUH�WUDQVIHUUHG�LQWR�WUXVW�

:KHQ�UHDO�SURSHUW\�LV�WUDQVIHUUHG�WR�WKH�6HFUHWDU\�RI�WKH�,QWHULRU��)6$�ZLOO�KDYH�QR�IXUWKHU

UHVSRQVLELOLW\�IRU�FROOHFWLRQ�RI�DQ\�DPRXQWV�ZLWK�UHJDUG�WR�WKH�IDUP�SURJUDP�ORDQ�ZKLFK�KDG�EHHQ

VHFXUHG�E\�UHDO�SURSHUW\��QRU�ZLWK�UHJDUG�WR�DQ\�OLHQ�DULVLQJ�RXW�RI�WKH�ORDQ�WUDQVDFWLRQ��QRU�IRU

UHSD\PHQW�RI�DQ\�DPRXQW�ZLWK�UHJDUG�WR�WKH�ORDQ�WUDQVDFWLRQV�RU�OLHQV�WR�WKH�7UHDVXU\�RI�WKH�8QLWHG

6WDWHV�

7KH�6HFUHWDU\�RI�WKH�,QWHULRU�ZLOO�VXFFHHG�WR�DOO�ULJKWV��WLWOH�DQG�LQWHUHVW�RI�)6$�LQ�WKH�UHDO

HVWDWH��LQFOXGLQJ�WKH�REOLJDWLRQ�WR�UHPLW�WR�WKH�7UHDVXU\�RI�WKH�8QLWHG�6WDWHV��DPRXQWV�LQ�UHSD\PHQW

RI�WKH�RULJLQDO�ORDQ���5HSD\PHQW�ZLOO�RFFXU�LQ�WKDW�DIWHU�WKH�SD\PHQW�RI�UHTXLUHG�WD[HV��DOO�LQFRPH

JHQHUDWHG�IURP�WKH�SURSHUW\�ZLOO�EH�GHSRVLWHG�DV�PLVFHOODQHRXV�UHFHLSWV�LQ�WKH�7UHDVXU\�RI�WKH�8QLWHG

6WDWHV�XQWLO�WKH�DPRXQW�GHSRVLWHG�LV�HTXDO�WR�WKH�OHVVRU�RI������WKH�DPRXQW�RI�WKH�RXWVWDQGLQJ�OLHQ�RI

WKH�8QLWHG�6WDWHV��DV�RI�WKH�GDWH�WKH�SURSHUW\�ZDV�DFTXLUHG�E\�)6$������WKH�IDLU�PDUNHW�YDOXH�RI�WKH

UHDO�SURSHUW\��DV�RI�WKH�GDWH�RI�WKH�WUDQVIHU�WR�WKH�6HFUHWDU\�RI�WKH�,QWHULRU��RU�����WKH�FDSLWDOL]HG�YDOXH

RI�WKH�SURSHUW\��DV�RI�WKH�GDWH�RI�WUDQVIHU�WR�WKH�6HFUHWDU\�RI�WKH�,QWHULRU�

:KHQ�WKH�WRWDO�DPRXQW�WKDW�LV�UHTXLUHG�WR�EH�GHSRVLWHG�ZLWK�UHVSHFW�WR�DQ\�UHDO�SURSHUW\�KDV

EHHQ�GHSRVLWHG�LQWR�WKH�7UHDVXU\�RI�WKH�8QLWHG�6WDWHV��WLWOH�WR�WKH�UHDO�SURSHUW\�ZLOO�EH�KHOG�LQ�WUXVW�E\

WKH�8QLWHG�6WDWHV�IRU�WKH�EHQHILW�RI�WKH�7ULEH�KDYLQJ�MXULVGLFWLRQ�RYHU�WKH�,QGLDQ�5HVHUYDWLRQ�ZLWKLQ

ZKLFK�WKH�UHDO�SURSHUW\�LV�ORFDWHG�

&RQWLQXHG�RQ�WKH�QH[W�SDJH
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